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主に Cebula et. al.（１９９４）および Baxter, King（１９９３）のモデルを基に，下記の投資式を推計に用
いる。
I/Y＝l０－l１r＋l２M/Y－l３Bd＋l４Y＋v２
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金利を r，その決定因を X とすると，両者間の長期の関係式，r＝α０＋α１X＋δの残差を誤差修正
項として組み込んだ誤差修正モデルの一般型は，次式のように表される。
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 BDT BRT IT RDT YRT1 E1T/PCPIT RGBLUS
Sample: 1971:1 2011:4 n: 157 @a?b]c Lags interval: 4 to 4
Likelihood 5 Percent 1 Percent defghXijgQ`klEF
Eigenvalue Ratio Critical Value Critical Value No. of CE(s)
0.35 166.27 131.70 143.09       None **
0.19 99.68 102.14 111.01    At most 1
0.18 65.68 76.07 84.45    At most 2
0.12 34.63 53.12 60.16    At most 3
min(RDT) BDT/YT1 (BRT/YT1) (IT/YT1) M2T/PCPIT YRT1E2T/PCPIT RPLUS
Sample: 1971:1 2011:4 n: 158 @a?b]c Lags interval: 3 to 3
Likelihood 5 Percent 1 Percent defghXijgQ`klEF
Eigenvalue Ratio Critical Value Critical Value No. of CE(s)
0.61 250.95 141.20 152.32       None **
0.16 101.59 109.99 119.80    At most 1
0.14 74.02 82.49 90.45    At most 2
0.13 49.42 59.46 66.52    At most 3
minRDT BDT/YT1 BRT/YT1 IT/YT1 M2T/PCPIT YRT1 E2T/PCPIT RPLUS
Sample: 1971:1 2011:4 n: 158 @a?b]c Lags interval: 3 to 3
Likelihood 5 Percent 1 Percent defghXijgQ`klEF
Eigenvalue Ratio Critical Value Critical Value No. of CE(s)
0.61 250.95 141.20 152.32       None **
0.16 101.59 109.99 119.80    At most 1
0.14 74.02 82.49 90.45    At most 2
0.13 49.42 59.46 66.52    At most 3
minIT/YT1 BDT/YT1 RLT M2T/YT1 YRT1 RPLUS
Sample: 1971:1 2011:4 n: 158 @a?b]c Lags interval: 3 to 3
Likelihood 5 Percent 1 Percent defghXijgQ`klEF
Eigenvalue Ratio Critical Value Critical Value No. of CE(s)
0.52 209.01 102.14 111.01       None **
0.23 93.00 76.07 84.45    At most 1 **
0.17 52.18 53.12 60.16    At most 2
0.09 23.36 34.91 41.07    At most 3
minIT/YT1 BDT/YT1 RLT M2T/YT1 YRT1 RPLUS
Sample: 1971:1 2011:4 n: 159 @a?b]c Lags interval: 1 to 1
Likelihood 5 Percent 1 Percent defghXijgQ`klEF
Eigenvalue Ratio Critical Value Critical Value No. of CE(s)
0.53 197.77 102.14 111.01       None **
0.21 78.94 76.07 84.45    At most 1 *
0.11 41.94 53.12 60.16    At most 2
0.07 23.18 34.91 41.07    At most 3
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４）クラウディング・アウト仮説の分類，整理については主に Carlson and Spencer（１９７５）を参照。
５）Kulkarni and Erickson（１９９５）他のサーベイを参照。





１１）David and Scadding（１９７４）“Private savings : Ultra rationality, aggregation, and Denison’s Law” Journal of Political
Economy,８２,２参照。
１２）Friedman M.（１９７２）“Comment on critics” Journal of Political Economy, September October
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１３）Keynes J. M.（１９３６）The General Theory of Employment, Interest and Money, New York
１４）主なものとして例えばMankiw（１９９７）Macroeconomics, NY, Worth Publishersを参照。
１５）Yellen（１９８９）を参照。
１６）Palley（２００２）“Endogenous money : What it is and why it matters “Macroeconomica,５３,２, Lavoie（２００１）“The Post




２０）詳しくは Haliassos M “Sustainability of macroeconomic policies, inflation targeting, and crowding out” Southern Eco-
nomic Journal,５７,４, April１９９１, Kulkarni and Erickson（１９９５）“Is crowding out hypothesis evident in LDCs? : A case of
India” Indian Economic Journal,４３,１（１９９５）を参照。
２１）詳しくは以下を参照。Ott Attiat（１９９３）, Public SectorBudget : A Comparative Study, Elgar UK, Cebula（２００３）“Budget
deficits and real interest rates : Updated empirical evidence on causality” AEJ : September３１,３, Cebula（１９９３）“Govern-
ment budget deficits and interest rates in the United States : Evidence for closed and open economies put into perspec-
tive” Public Finance or Finances Publiques,４３, Saltz（１９８８）“Ex ante real long term interest rates and U.S. federal
budget deficits : Preliminary error correction evidence” Economia Internazionale,５１, Findlay D.（１９９０）“Budget deficits,
expected inflation, and short term real interest rates” International Economic Journal,４,１９９０．
２２）Moldokanov（２０１１）, Keho（２０１０）, Adam（２００５）, Kneller（２０００）等を参照。
２３）例としては Kulkarni, Erickson（１９９５）を参照。
２４）拙稿を参照，Kuramochi（１９８７）“The Impact of Monetary Policy on Financial Development : A Case Study of Thailand”
MA. Thesis, Thammasat University，倉持（１９９０）「発展途上国における金融発展に対する金融政策の影響：タイのケー
ス」『三田商学研究』３２,６。
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